
Cleveland Plants,
At Top Speed, Far
Behind on Orders

Many Factories, Working at

Capacity, Have Enough
Business Booked to Keep
Going for Some Months

fpeclal Carrejiptrndime»
CLEVELAND, Nov. IB..Prosperity Is

expressing itself in Cleveland In the
opération of its widely diversified fac¬
tories up to capacity. And, although
some of the mills are running on a

twenty-four hour basis, they are all
on the average running from one to
three months behind in their orders.
One concern, the White Motor Com¬
pany, is two years behind in the man¬

ufacture of motor trucks and has
temporarily discontinued making pleas¬
ure cars to permit it to catch up.
The outstanding exceptions are the

ttec! mills, which until recently were
limping along on short shifts of work¬
er;*. The Ohio plants wore much hard¬
er hit by tho I've! strike, according
to Chamber of Commerce officials, than
the Pennsylvania factories, but men
Ere steadily returning to work, it is
reported, and production is beingSpeeded up. No authoritative esti¬
mate of the average state of activityis obtainable, because conditions vary
tremendously from mill to mill and
»re fast improving.

Auto Companies Expanding
Of all the industries h *re the twelvt

automobile companies arc the most ac¬
tive in the point of expansion. All
of them are adding new units to theii
plants, and in ÍOÍIO expect to turr
out lflo.fleo relatively high-priced cars
to relieve the great shortage caused
by the cessation of production of auto¬
mobiles for ordinury uses during th«
war

Clcve!nnd la now in the midst ol
a period of unusual building activity
Fifty millions dolíais' worth of fac-
tories, homes and apartments n**e un¬
der construction, and at least $25,000,-
000 mcfre is said to be in immédiat«
prospect enterprises here late in th«
spring decided to go ahead in spite ol
h if' rici-s, ai d ev< r sii cc *' e c rve oJ
building has been going upward.
Some twenty new industries have

been brought to the city thus far this
year.
Cleveland, too, is taking a leading part

in the printing of national magazines
which had temporarily to suspend be¬
cause of tl*e collective vacation of the
periodical printers in New York. Ten
magazines, including "Vanity Fair,'
"Vogue," "Good Housekeeping," "House
and Garden." "The Electrical Age" and
"Hardware Age," are no»v being printed
here, and extraordinary effort- are be¬
ing made to induce the publishers tor«*-
mait? here permanently because of the
city's central location and favorable
position under the postal zone system

Big Export Trade Expected
Cleveland expects to do an annual

expon trade of at least $150,000,000.
and its business men are developing

ndling this volume directly
through the lake port here, ¡t is

develop regular steamshij
routes directly to Europe as soon as
the Canadian government completes
the widening of tue Weiland Canal
which will give Cleveland an outlet U
the Atlantic Ocean through t**e Grea
Lakes and the St Eawrci.ce River. Ir
anticipar ¡mi of this improvement plan:
are being considered here for th«
building of new piers adequate foi
ocean tonnage. Cleveland is particu
larly active in the movement nov

developing in the central West to de
velop new water routes to foreigi
ports. It is realized that the wate;
route will automatically limit the siz«
of the ships that can be used to abou
10,000 tons.
Members of the inter-Allied commer

rial missions from Belgium, Fiance
Great Britain ano Italy conferred witl
business leaders here und visited iri
dustrial plants.

Better Labor
Outlook Helps

Sietal Markets

Calling Off of Coal Strike
Outweighs Unfavorable
Developments and Priées
Show a Rising Tendency

The hope of ftn improved Inbor situ¬
ation a« a result of calling off the coal
strikt gave strength last week to the
markets for all metals except copper,
according to'"The Duill r«;«n Trade and
Metal Market Report." This feeling
outweighed other considerations, such
as the sharp declino In the stock
market and the drop in sterling ex¬
change, which had a tendency to re¬
press activity. The influence' of Lon¬
don, where an active speculative spiritlias caused prices for lead zinc and tin
to rise more rat idly than in this coun¬
try, even considering the decline in ex¬

change, favored a stronger market here.
Reports from the steel strike centers

Indicated that sheet and tinplate mills
have reached an average production of
about 7F« per cent of capacity and sev¬
eral companies are planning to start
more mills. Business in galvanized
ttheets and tinplate has been accumu¬
lating and the mills have more orders
offered than they can accopt. Jobbers
are about cleaned out of supplies of
these products and have been pressing
orders on the mills, while premiums
bave been «offered for tinplate for ex¬
port. Under such conditions the pros¬
pect in tin an 1 tine as regards con¬
sumption is considered extremely favor¬
able. The tinp ate and galvanizer mills
have not been buying actively yet, not
knowing how much new business they
can book, owing to the uncertainty of
coke and pigiron supplies.

At the same time some fair inquiriesfor zinc for shipment this year havebeen put out by galvanizers who need
metal for actual early requirements.Some brass mills also figured in the

et during the week Cor u few hun¬
dred tons, while a continued export In¬terest was evident. France has boughtheavily of late, understood to be largelyhigh-grade /.inc. England also hasbought, although the margin of theEnglish market over the American mar¬ket makes such business diflicult. A
good sharo of' the improved activity ,nthe zinc market the past week was due
to covering of a short interest, specu¬lators having sold metal short some
weeks, ago when the steel strike was
more serious and demand for the metal
Was slow. Several smelters continue
closed by labor troubles and the statis¬
tical position of line is steadily im¬
proving. Prime Western advanced to
8 cents, East St. Louis, during the
tveek. sales being made at this figure.
for shipment thif year, while metal for
shipment the first quarter was held at
12Vfc cents. High-grade zinc sold at
Í.37 V> cents to b.öü cents, delivered.

Addition «il financial and
business news will be found
in the main newâ section.
«».. . . »

Investment Information
In this department The Tribune will throw the light of such information as is at its command on the in»

vestment problems of its readers. Questions of general interest will be answered in this column. Only initials
will be used. Others will be answered by mail. Address all queries, including a stamped, addressed envelope, to
FINANCIAL EDITOR, The Tribune, 154 Nassau Street, New York City,

For One Who Watches
These ten preferred stocks are

chosen for investment for one who
keeps in touch with affaire. All the
companies have excellent dividened
records extending over long periods.
The earning power in normal times is,
as a rule, ampie to leave a substantial
amount for the junior issue. The aver¬
age yield is 0 2-15 per cent. In the
cases of tho four railroad preferred
stocks mentioned it is realized that
under present conditions the preferreddividend is not actually earned, but is
amply covered by government guar-
antees.

1. Reading Company 1st preferred,
Dividends $2 per annum. Price about
86, yielding 5.80 per cent. Dividends
of $2 per annum paid since 11)00 (ex-
copting 1902, il.50). In 1917 $M was!earned on the i^s/ie, and for the past
ten years the earnings have rangedfrom $7.50 to $10 a share.

2. Norfolk & Western Railway pre-
ferred. Dividends $4 per annum.
Price about'70, yielding 5.80 per cent.
Dividends of $-1 per annum paid since
1899, In 1918 $59.80 was earned on
the preferred issue, mid the range of
earnings for ten years has been from
$32.70 to $£'4.80 a share.

3. Union Pacific Railroad preferred.
Dividends $4 per annum. Price about
68, yielding 6.90 per cent. Dividends
of $4 lier annum paid since 1900. In
1918 $45.03 was earned on this stock,
and . the range of earnings for ten
years has been from $28.42 to $45.71
a share.

4. Alchison. Topeka & Santa Pé
Railroad preferred. Dividends $5 per
annum. Price about 79 Vi, yielding
G.25 per cent. Dividends of $5 per
annum paid since 1900. In 1917 $30.76
whs earned on this issue, and since
1909 the range of earnings has been
from $17.22 to $31.58 a Y to.

5. American Sugar Refining Com-
pany preferred. Dividends $7 per
annum. Price about 117, yielding 6
per cent. Dividends of $7 per annum
|.. id since YY, In 1918 $21.44 was
earned, and for the last ten years the
range of earnings has been from $9.90
to $27.09 a share.

G. American Car and Foundry Com-
pany preferred. Dividends $7 per
annum. Price about 110, yielding 6.05
per cent. Dividends of $7 per annum
since 1899. In 1919 $39.24 was earned
and the range since 1910 has been
from $7.76 to $39.24 a share.

7. United Stales Steel Corporation
preferred. Dividends $7 per annum.
Price about 114, yielding G.15 per cent.
Dividends of $7 a ¡-hare since organiza-t.ion 1901 i. In YY S38.17 u share
was earned, and for the past ten yearsthe range of earnings has been from
$0.52 to $75.37 a share.

8. Cential Leather Company pre-
ferred. Dividends $7 per annum.
¡'rice about 108, yielding 6.50 per cent. !Dividends of $7 per annum since or-
¡ii iz « n f 1! 05 ;. Ir 1918 ill» 45 a
share was earned on this issue, and for
the last ten year.; the earnings have
ranged from 89 cent? to PIG 52 a share.!

9. Virginia-Carolina Chemical pre-ferred. Dividends $8 per annum.
Price abobt 115, yielding 7 per cent.
Dividends of $8 per annum si'tce or-

lion Y.'Y. Ln l.'i $3 ¡.24 was jearned on the preferred, and the range
: n ires -'.¦ r '<*] v rs has been

from $8.73 to $41.90 a share.
10 United Stateg Rubber 1st pre¬ferred. Dividends $8 per annum,

¡'rice about 115, yielding 7 per cent.
Dividends of $8 per annum have been
paid since 189G (except in 1897, $6;1901, $1; 1902-3, nothing; 1904, $4.50;
Y- 5, 7 7 50 i, !:. 1918 $2G 04 \* as
earned on the preferred, and the range«>f earnings -for re;i years has been
from $10.80 to $26.04 a share.

To a Disgusted Speculator
Question I am disgusted with spécu¬lai on after what has happened this

week. I want to take what remains of.
my surplus fund and put it where I
can get it bac!; when 1 want it, without
meanwhile losing sleep, I don't care
what the yield is, within reason. What
I want to buy is peace o/ mind and
safety. What shall it be?.J. C. H.
Answer.You have plenty of com¬

pany (his week Doesn't it seem to youthat in describing the security you
want you have almost describ(*d Libertybonds? Why not buy some? The yieldis small, bul the safely is beyond ques-tion. We might, however, make another'
suggestion, if you would buy thé secur¬
ity, put it away and forget fluctuations.
You mi'.'ht lose a litt lo in stability, but
you would gain in yield If you were
to buy, say, United States Steel pre¬ferred stock. It is safe enough, in out
judgment, for any reasonable man. We
might name other preferred stocks and
bonds eiiually meritorious, and will be
glad to do so if you so desire.

Helping the Doctor
Question.I am a man of independentincome f*¿om ray business, and what

follows relates to investment of my
surplus. I have $20.000 at the moment,
and it is my intention to put it in two
. no more .good railroad stocks. I
realize that there is an element of risk
.that prices may go up or down.but
I don't care in the least whnt they do,
except over a very long period. If
there is reascnable assurance of a
steady income, with a good chance of
appreciation in, say, five years, it will
not disturb me to see prices go lower
meanwhile. Now, name the two rail¬
roads the Btoeks of which 1 ought to
buy in the circumstances, and 1 will buythem..The Doctor.
Answer.Buy Reading and Southern

Pacific, because both are good rail¬
roads, and the firsl has coal propertiesthat one day may make the stock worth
much more, and the other has land
grants.if the Supreme Court lets it
keep them.that may eventually pourwealth into its treasury, for some of
these lands are, it is believed, under-
laid with oil, and their value is great
anyway. But don't blame us if the
price goes against you for a time.

For a Widow
Question.I have to invest a few

thousand dollars for ft widow. I want
the highest rate of interest compatib'ewith the highest form of security; se¬
curity being more important than the
interest rate. Will you give me a list
of securities complying with these re-
quirements, both stocks and bonds?.A. R. C.
Answer.Safe investments for your

purposes would be found among the
following: Chesapeake & Ohio consol¬
idated 5 per cent 1939, yielding about5.4,") per cent; United States Steel sink¬
ing fund 5 per cent 1965, yielding5 per cent; Atchison, Topeka & Santa
Vé adjustment 4 per cent 1995, yield¬ing 5.55 per cent; New York Central
refunding 3Ys 1997, yielding 5 per
cent; Republic Iron and Steel first 5
per cent 1940, yielding 5.45 per cent:
United States Rubber first and refund¬
ing 5 per cent 1947, yielding 5.90 per
cent. These are all good, seasoned
bonds of successful corporations, and
while you could secure a greater yieldby buying preferred stocks we believe
any of these securities mentioned
should fill the bill.

Too Speculative for Wage Earner
Question. What do you think of a

wage earner buying American Car
Foundry and United States Industrial

Alcohol, perhaps Chandler Motors, on
a partial payment plan? On what
would you counsel as investment of one
who could lay by about $50 monthly
and start out with a payment of $1,000
or $1,500? 1 huve 10 Island Creek,
bought at 61 a year ago. I am much
tempted to sell to reinvest in some¬
thing paying a better interest. I have
an order in to sell at 60 and am think¬
ing of changing to sell at market..
M. IL
Answer.The three stocks yon men¬

tion appear to be altogether too specu¬
lative for a wage earner. High yield¬
ing securities are very attractive, to
be sure; but the higher the ¦ yield,
usually. the» more speculative arc they.
There probably is a desire on the
part of most of us to take a chance.
it's exciting and frequently successful.
But it seems to us that If you purchase
seasoned industrial preferred stock,
yielding from 6V4 lo 7 per cent you
will be wiser. We cannot tell mu?h
about the future price of Island (reck,
but it is probably speculative and will
undoubtedly fluctuate far more than
the preferred stock we suggest. Watch
this column for a list of such stocks.

Patriotism and Investment
Question.Will you explain why

United States Liberty bonds have gone
down while British government bonds
issued at about the same time have
increased in value? For instance, I
hold Liberty bonds, bought at 100, now
quoted u.t 05, and also An^lo French
bonds, bought at 05\<¡ and now over 07.
In view of this, and setting aside
patriotic motives, would it not. be a
better business proposition to Invest
in the now British government bonds
bM¡ per cent at 08, than to hold out fori
any issues the United States may put
out in the immediate future?.C. A. T.
Answer.Liberty bonds were sold to

the people at 10Ó, while the previous
issue was selling in the open market
for 95. Minst people knew at the time
that the issue was being offered at too:
high a price, but patriotism came to
the rescue and no one thought of regis¬
tering a complaint. But you cannot
find a better security the world over.
Anglo French bonds would naturally
rise in price because they are ap-
preaching maturity, not because they
are better, or as good as Liberties. How¬
ever, matters have changed consider¬
ably since then. Great Britain owes
us so much money her exchange Is way
below parity and we should help her
out to our utmost. Purchase of the
new United Kingdom bonds appears to
be a wise move, and we think, as a mat-
ter oí lact, it is a patriotic move, asi
well as a sound investment.

A List of Investments 'j
QuPFStion.Piense name a dozen good'

industrial preferred stocks for invest-
ment, some good, safe bonds and a list
of good short-term notes How do taxes
affect the latter;-.W. C.
Answer.United States Steel pre¬

ferred, United States (lubber first ore-»
(erred. Central Leather preicrred, Vir¬
ginia-Carolina Chemical preferred.
American Can preferred. American
Woolen preferred, Republic Iron and
Steel preferred. Railway Steel Spring
preferred, Standard Oil of New Jersey
preferred, Atlantic Refining preferred,]American Agricultural Chemical pre¬
ferred, American Locomotive preferred.
Chesapeake & Ohio consolidated 5s,

19.19; At chiton adjustment 4s; Illinois
Central Is, 105.3; New York Central re¬
funding .'l'Os. 1997: United States Steel
sinking fund 5s, 1963; Central Leather
5s, 1925.
American Tobacco 7s, 1920-*23; Ana-

conda Copper tis, 1ÍJ2Í); Baltimore &
Ohio Railroad (>s, 192-1; Laclede Cas
7s, 1929; United States Rubber 7s, 1923.
Most of these companies pay the nor¬
mal income tax.

Royal Dutch
Question.I desire your opinion on

Royal Dutch New York shares as a
speculative investment. What dividend
doe«3 the stock pay and where is it pay¬
able? Is the dividend considered safe?
Do you consider the dividends on Ohio
Cities Gas and United States Food Prod¬
ucts fairly safe?.W. K. II.
Answer.Royal Dutch is an oil com¬

pany with properties in many sections
of the world. It is well managed and
has a long dividend record. Like most
producing oil com anies, however, it hi
(speculative, i'll hough, according to
earnings reports, the company is ap¬
parently well able (o maintain present
dividends. The dividends now are about
.S8.50 per annum a share, payable here.
Dividends on Ohio tías and United
Slates Food Products appear safe.

Wanted-.A Partial Payment Broker
Question.Ctn you recommend a re¬

liable broker, preferably a member of
the New York Stock Exchange, who
makes a practice of accepting accounts
on the partial payment plan?.E. II. R.
Answer.We cannot single out brok¬

erage houses for such recommendation.
There arc many good ones which
handle partial payment accounts. Write
to any New York Stock Exchange house
advertising in The Tribune.

Speculations and an Investment
Question.Do you consider the fol¬

lowing safe investments, or are they
speculative? Federal Adding Machine
Company, Keystone Finance Company,
S. W. Straus & Co., mortgages guaran¬
teed on 6 per cent bonds..C. L. J.
Answer.The first two speculative,

the last an investment.

Four Good Investments
Question.What investment can you

suggest in bonds or preferred stocks
producing a liberal yield and fair secu¬

rity.for s $500 amount? Is Cities
Service preferred a good investment?
B. W. II.
Answer.Cities Service is a good in¬

vestment. We suggest American Wool¬
en preferred, Central Leather preferred
and United States Rubber first pre¬
ferred.

A Speculation
Question.I am interested in Perfec¬

tion Tire and Rubber. Will you kindly
answer through your column if this
could be considered a good invest¬
ment?.C. G.
Answer.Perfection Tire Is not an

investment at all. It is just a specula¬
tion. We cannot pass an opinion on its
merits as a speculation, but do not be¬
lieve you should buy it in the belief
that you are investing.

Ship and Commerce et Al
Question.I would greatly appreciate

your opinion, on the American Ship and
Commerce Company. Do you consider
it a wise investment? Would like to
know if the dissolving of the syndicatewhich underwrote the issue of stock
will affect the value of same? Also
opinion on Royal Dutch New Yorkshares, and Texas «ft Pacific..L. F. S.
Answer.American Ship and Com¬

merce, a recently formed corporation,includes several successful concerns,
among them William Cramp & Sons, of
Philadelphia. It offers a good specula¬tive investment. The earnings of its
subsidiaries have been good and the
outlook is most promising. The under¬
writing was successful, and the disso¬
lution of the syndicate does not affect
the stock adversely. Royal Dutch New
York represents shares in a companywhose interests «re in many parts of

the globe. The company Is well man¬
aged and has a long dividend record.
The stock, however. Is speculative, al¬
though present dividends ($8.50 a share)
appear to be safe enough. Texas &
Pacific Railway, a road in receivership,
has benefited greatly by the oil boom
In Texas. Its gross business is very
large, and In all probability it will not
remain long In receivers' hands. We
have not been able to ascertain just
how successful the road has been in its
own oil ventures, but reports arc cur¬
rent that some large wells are soon to
be brought in. The stock is a specula¬
tion.

G. W. W.
Question.Do you know any reason

for the setback in Gaston, Williams &
Wigmore? What is the business pros¬
pect of this corporation?.A. II.
Answer The company recently

passed its dividend. It is said that the
prospects are good, but they have said
that since organization. Th company's
prosperity depends on foreign trade.
The outlook for American export busi¬
ness in the near future is none too en-

touraging.
Transfer of Stock

Question.Will you give me some in¬
formation about Texas Producers and
Refiners that was put on the market
for a while, but has since been with¬
drawn? When buying stock through a
reliable firm of brokers, is the utoek
transferred to you or do you have to
get it transferred after they have de¬
livered the stock to you?.J. P. S.
Answer.Texas Producers and Refin¬

ers was treated In this column re¬
cently. If you «Ish to have stock
placed In your name, you should in¬
form the broker of your wishes, nnd he
«ill have it done for you, using the
transfer stamps on the sale made to
you.

To H. H. Ln N. O. P. and Others
Question.A good many years ago,

fifteen or twenty, some stock of the
Manhattan Elevated Railway Company
was bought for me. It was then sup-
posed to be a good investment, the divi-
dend (7 per cent) being guaranteed by
the Interborough Company. The divi¬
dend bus continued to be paid regular-
ly, but the quoted price of the stock
has dropped alarmingly. It ¡3 now be¬
tween 50 and 55. Can you tell me if
the guarantee has lost its value cr why
otherwise the Manhattan dividend is
in danger, as the quotations seem to in¬
dicate?
Answer.Counsel for the Intcübor-

ough stated recently that the Manhat¬
tan was costing the Interborough $4,-1
200.000 a year. This would indicate,
that there was no return from the Man¬
hattan as an investment for the Inter¬
borough, as $4,200,000 is just the
amount of the guarantee. The trans¬
portation lines in New York cannot
continue to operate under a five-cent
fare. If the Interborough does not ob¬
tain relief it will probably be unable
to make good its guarantee on Man¬
hattan. In that event Manhattan would
again have to be operated separately,
and it is doubtful if it could do any bet¬
ter under present conditions. That is
why the stock has declined.

In an Old Trunk
Question.I have just discovered, in

an old trunk left by my deceased hus¬
band, several thousand dollars' worth
of Cincinnati & Great Northern Rail¬
road stock. Is it worth anything?-
Mrs. II. C. II.
Answer.Things like that are qften

found in old trunks. The company was
organized in 1871, but was never any¬
thing more than a projected line, with
a little grading done. It was aban¬
doned in 1S75. The securities are
worthless.

About Oils and Equipments
Question -Which of the Standard Oil

stocks do you con.ider the best invest¬
ments? For net dividend return?
Surety of continuance of dividend?
And for hope in rise in price of stock?
Is American Car and Foundry the best
bargain among equipment stocks?.
IL G. B.
Answer.It is difficult to answer

your question. If you mean what
former Standard Oil subsidiaries yield
most at present prices we would say,
Buckeye Pipe Line, over 8 per cent;
Eureka Pipe Line, about 10 per cent :
Indiana Pipe Line, over 8 per cent;
New York Transit Company, over 8
per cent. We cannot say whether these
companies are going to continue these
payments, nor do we care to predict
the course of prices. Standard Oil of
New York and Standard Oil of New
Jersey, while not offering so much in
the way of yield, are good stocks.
American Car and Foundry is a good
stock, so are New York Air Brake and
Railway Steel Spring. We don't know
which is.best. The dividend policy Is
an uncertain factor always. Just re¬
member when you buy these stocks
you are speculating, though in sound
enough enterprises. Perhaps it would
interest you to know that an official
of on© of the Standard Oil companies
recently told us that the speculation in
oils had been overdone. But of course
they are very conservative people.

Not Speculative Investments
Question.Kindly advise me your

opinion of the following securities as
speculative investments at present
prices: Hudson & Manhattan adjust¬
ment income Si per cent bonds, Manhat¬
tan Elevated 7 per cent stock (guaran¬
teed by Interborough),. M. K.
Answer.Hudson & Manhattan ad¬

justment 5 per cent bonds are a specu¬
lation.not a speculative Investment.
Manhattan is said to be costing the
Interborough the amount of the rental,
St,200,000 per annum. Should the In¬
terborough be unable to continue pay-
ment of the' rental the property would
probably then be operated by the stock¬
holders. But would not the road be in
just »he same position as at present?
Nevertheless, at $50 a share, the stock
seems attractive as a speculation,though not as an investment.

Penn-Mex Fuel
Question.Please give me informa¬

tion through your columns as to Penn-
Mexican Fuel-Company und its earn¬
ings, etc..J. M. B.
Answer.This company, a Standard

Oil subsidiary, Is one of the largest
shippers of oil from Mexico.. Fifty-one
per cent of the stock is owned by the
South Pennsylvania Oil Company. Cap-
itul Is $10.000.000, par $25. No divi¬
dends as yet. We have no recent state¬
ment of earnings.

Where Money Shortage Pinches
Question.Two years ago 1 opened

an account with a Stock Exchangebroker. At first he charged me 6 percent on my month'y debit balances, but
has gradually raised, until now he
charges 7Vè per cent. lias he a right
to charge more than 6 per cent?.-H
D. Y.
Answer.Your broker has a right to

charge you more than 6 per cent on
debit balances. He probably Is not
getting much the best of it.

American Zinc and Allied Oil
Question.I am holding some Ameri¬

can Zinc common. Is there a possibil¬
ity of their paying a dividend? If not,
would you advise selling same at a
slight loss or holding it? What do you

think of Allied Oil as an investment*?--
IL IL D.
Answer.There does not appear to

be much probability of a dividend où
American Zinc, unless the company can
do muí*h better than recently. We can¬
not udvlse you regarding the advisabil¬
ity of selling or holding, however. Al¬
lied Oil Corporation, paying 12 per
rent, certainly gives on attractive yield.
But most producing oil companies are
sneculative, rather than investments.
However, the president of the company
stated September 15 that the net earn¬

ings from oil production on the present
basis of production are over $4,000,000
a year, or equal to 200 per cent on the
$2,000,000 stock outstanding.

Better Days Ahead
Question.I am in possessloh of

tiventy-live shares of Wabash pre¬
ferred and purchased at 6G. Would
you recommend selling at the marketand reinvesting In something else?.H.

Answer.We believe that Wabash
Railroad will «see better days before
very long.

A Bird In the Hand
Question.I recently bought/ 400

shares of Anglo-American Oil at $25 a
share. As I bought this stock merely
for a speculation and I do not intend
to keep it long. I would like to know
if there is a chanco of this stock reach¬
ing to $40 a share in the very near
future..J. L. S.
Answer.If you purchased your Anelo

Oil f««r speculative purposes only, you
appear to have a handsome profit at
present. We cannot attempt to fore¬
cast prices of stock.

A Recommendation
Question.I have $500 to Invest and

I have been advised to buy curb stocks
ns follows: Hupp Motors, $13%; Haa-
brouck Divide, 13 cents; Gold Zone,
G5 cents; Rex Silver, 15 cents; United
States Ship, $7. Kindly advise me..
M. M.
Answer.If yon would really Invest

your $500, as you state, why not pur¬
chase some good preferred stock, like
United States Steel, Standard Oil of
New .Jersey, United Slates Rubber, or
Centra) Leather? All the^jätocks you
mention arc speculative.

About Privileges
Question.Will you please glvo me

information regarding stock privileges.
I understand a call is long and is put
short of the market, and that you pay
a certain premium for tho privilege to
cover a certain number of days. What
I do not quite, understand is, if I
should oriler on call opt ion-thirty days
on 100 shares United States Steel com¬
mun, 3 points away, and Steel was 100
that day, would my privilege or op-tion be closed by the broker at 103 or
106? Also can option be closed at any
time within the thirty days if stock
advanced for 2 points or fraction there¬
'll', and is it necessary to notify broker
to close option if stock reaches 3
points away, or does he close it with¬
out notification from customer, or
would he hold it for the customer for
thirty days whether it reached 3 points
away or not? R, A. P.
Answer.If yon purchase a call on

100 shares of Steel 3 points from the
market you must of course finally de¬
termine at just what price you have
the call. If Steel is selling at the
lime at par your call would read 10,5,
and you receive a paper made out to
that effect and signed by the one who
.7(\es you the option. It should also be
Indorsed by a reputable Stock Exchange
house. If the call runs thirty days
you have the privilege of calling upon
the giver of the option at any time
during the thirty days upon one day's
notice (except on the last day. when
no notice is required) to deliver the
stock. This stock is then delivered
through the clearing house of the New
i «irk Slock Exchange to your stock
brokerage house for your account.
Ion must watch the stock's activity
yourself. Your broker will do nothingunless you instruct him. Many people
who buy options hedge against them
as follows: if the stock advances, say,
1 or 2 points beyond the call price,
plus the call cost, one might sell fifty
shares or even the full hundred shares.
He is then technically short. If the
stock declines he may cover in the
market, making a profit, and he still
has his call to operate with. This
might happen several times during the
thirty days and yet the holder of the
option might never call the stock.

Not Recommended
Question- The writer has been of¬

fered stock in the Midwest Trust and
Savings Bank of St. Paul, Minn. The
representative states it is a regular
trust company and member of the Fed¬
eral Reserve. Stock offered at $15 par$10 and $5 for surplus and on easy
payments. This was so exceptionalthat I wish to make sure relative to
the matter..L. M. P.
Answer.We cannot recommend the

Etoi.k of tins company as a wise in¬
vestment.

"A Movie Speculation
Ouestn*n---Kindly give me whatever

information you have regarding the
stock of the Motion Picture ProducingCompany of America offered to the
publie at $2 por share. Do you think
it a good stock as an investment that
Í3 safe with a chance of makhi" a
reasonable profit on un investment?.
P. S. J.
Answer.Until this company has

operated under the new capitalization
for a longer period the stock must be
considered a speculation.

To J. E. M.
Leave It alone.

A Good Shoe Stock
Question.The W. L. Douglas Shoe

Company, of Brockton, Mass., Is adver¬
tising a $3,000,000 issue of 7 per cent
stock. Can that be considered i.bso-
lutely safe fbr the small investor? If
so, why does it pay 7 per cent? As I
think of purchasing some of this stock,will greatly appreciate the information
requested..H. W. H.
Answer.The W. L. Douglas Shoe

Company has a long dividend record.
The preferred stock appears to be a
good investment. The reason why it
yields 7 per cent is probably because
there is a small issue and it is not
listed. We know of no other reason.

Loft and Loew's
Question.I would highly appreciateif vou would recommend a re'iablo

broker; also let me hifvo information
regarding Loew's Incorporated and
Loft's Incorporated..J. J. S.
Answer.Loew's Incorporated was

formed recently in Delaware. A syndi¬
cate recently formed in New- York sold
380,000 shares of stock. Eight new the¬
aters have been secured. Further than
this we have no authentic Information.
Loft Incorporated was incorporated In
Delaware September 18, 1919, to ac¬
quire the business of Loft Incorporated,
a Virginia corporation. Tho company
owns two factories and other real es¬
tate in New York. Capital, 630,000
shares, no par. Sales are said to be In¬
creasing over last year. You may in¬
trust your account with any member of
the New York Stock Exchange whose
advertisement appears in The Tribuna.

Automobile Subjects
Le M. P. Campaigns

Por the Safety
Of Schoolboys

Motorists Organization Co¬
operates With Commis¬
sioner of Education in
Working Out Caution Plan

"Anthony Laplnto, nine, of 65 Hous¬
ton Street, was killed in the street in
front of Public School 1, 205 Elizabeth
Street, yesterday when he tried to

catch the tailboard
of a truck loade«.'.
with bags of nuts.
His legs swung un¬
der, catching in the
wheel, dragging his
body beneath it.
The driver was not
held."
The above, being

a brief paragraph,
taken from a New York newspaper, tells
how Anthony Lapinto died. It was An-
thony's only bid for fame. Had he died,
as many other boys die, from natural
causes his passing would scarcely have
been chronicled in the press. But be-
qfftise Anthony chose the spectacular
the papers gave him special mention.
Somehow we feel, however, that If

Anthony could have the day to live over
again he would not bo willing to ex¬
change his young life for one small
paragraph in the public prints. Be
that as it may, Anthony's death, in the
manner so coldly and tersely described,affords a lesson to other boys in front
of public schools whose energies
prompt them to ca*ch the tailboards of
passing motor trucks. And the Leaguefor Motorists' Protection has pledgeditself to the task of bringing that les-
Bon home to the schoolboys of the
state and nation.

After reading of Anthony's death,the league communicated with Dr. J.
II. Finley, Commissioner of Education
of the State of New York, and asked
his cooperation in working out a p an
of campaign, the result being that
Dr. Finley has agreed to trans-
mit to the various schools of the city
and state the lessons in caution that
the league will prepare. In the prepa¬
ration of a suitable course in caution
the league will have the advice and
counsel of one of the foremost educa¬
tors of the world, who ha3 had much to
do of lato with the preparation of other
educational data especially adapted for
the youth of the country.

Tlie league believes, therefore, that
Anthony Lapinto did not die in vain.

In presenting the case to Dr. Finleythe league took the position that the
education of the boys and girls of

I the country, especially those residing
in the thickly congested districts, is
being neglected in one vitul respect.
They are being taught how to add,
subtract, multiply and divide, how to
parse verbs and, as they grow older.
how to compute logarithms and to
talk in tongues other than their own.
Hut are they being taught how to
safeguard from disaster their young
lives that the states an«! cities are
spending so much to embellish?

In studying the problem presented
by the rapidly increasing number of
deaths and injuries growing out of
the opera! ion of motor vehicles the
league long ago came to the conclusion
that many of these accidents are due
to carelessness on the part of pedes¬
trians, both children and adults.
League members and agents have been
requested to report instances where
pedestrians have been guilty of gross
carelessness of their own safety, and
the figures are very alarming.
The education of the grown-ups in

the fundamentals of caution presents
serious difficulties, but because the
school children of the country are im¬
pressionable a splendid opportunity is
afforded to reach them through a cam¬
paign such as the one above outlined.

Indirectly this campaign will be
extended to the adults through the
children themselves.

Dr. Finley stated that from time
to timo he liad been sending out from
his office literature and posters of
various kinds calculated to impressi upon the school children of the state
the necessity for observing caution,
but his campaign along these lines has
been more or less limited, and it, of
course, has not given special atten-
tion to the dangers growing out of
the operation of motor vehicles on
the highways. We believe that these
dangers in their sum total are far
greater than all other physical dan¬
gers to which the children ere ex¬
posed in their daily walks; hence an
clfectivo campaign to cope with this
problem will go very far indeed toward
correcting the evil.

Motorists, whether members of the
league or not, can readily recognize
the benefits that will accrue to them
under this campaign, as the league
feels certain that practically every
man who has operated a motor car
realizes that there is great need for
increased caution on the part of school
children and others, and that every one
will welcome the improved conditions
the league is seeking to bring about.

Locomobile at Salon
Unpainted Metal Brings Out

Details in Polished Model
To the mechanically inclined, an in¬

teresting feature of the automobile
salon will be a polished Locomobile
chassis. This company has a deserved
reputation for strong and fine build¬
ing. The exhibition of the chassis al¬
lows the spectator to see and appreci¬
ate the points of design that have won
this reputation. Among the more im¬
portant are the great depth and
strength of the chrome nickel steel
frame, the use of two radius rods and
u massive torque arm, the free motion

i of the springs, which are shackled at
both ends, and the system of tandem
ignition, which gives two simultaneous
sparks for the firing of each cylinder
and thus increases the force of the ex¬
plosion and the efficiency of the en¬
gine on fuel consumed.
No paint has been used in the prep¬aration of tiiis chassis for the exhibi¬

tion, but each part is in the natural
color of the matal, highly polished.Therp will be three examples of cus¬
tom design, built by the Locomobile,
in the exhibit. Ono of these is a six-
passenger coupó limousine, paintedchocolate brown. The other custora-
built ci.rs givo a comprehensive idea
of Locomobile coach design, one. a
cabriolet, dark gray in color, and a
special sedan, painted olive ureen.
-.-

Sutherland Succeeds Curtis»
As Splitdorf Head

C. W. Curtis3 has resigned as di-
rector and general manager of the
Splitdorf Electric Company, to take
charge of the affairs of an automobile
accessory comyany in Newark, N. J.

R. W. Sutherland, who wi 1 retain
his title as secretary of the large elec¬
trical ignition works, was elected to fillthe vacancy caused by the resignationof Mr. Curtiss.

F.,C. Manning becomes v'ce-presidentand will continue in charge of factorysalp3. Mr. Sutherland has been identi¬
fied with the Splitdorf interests for
several years. First as Pacific Coast
branch manager, then as European rep¬resentative, and more recently as di¬
rector of branchíp and secretary of the
parent company."'

Harry Houpt Engages
Knox as Sales Manager

Nationally Known Advertising
Figure Now Identified With

Hudson and Essex
Harry S. Houpt, president of the

Hudson Motor Car Company, Inc., New
York, has broken into the national ad-
vcrtising field in order to secure the
services of a man to promote the inten
sifted sales and publicity plans outlined
by him for 1920, which he intends to
mak<* an unprecedented year in the sale
of Hudson and Essex motor cars.
This is probably the first time such

a move has been made by a local con¬
cern. However, the volume of business
already secured by Mr. Houpt is of
such magnitude as to attract the in¬
terest of a man whose experience has
covered the promotion of sales and the
direction of advertising of merchandise
having country-wide distribution.

R. W. Knox, advertising manager of
the Columbia Graphophone Company,
formerly assistant general sales and
advertising manager of the Loose-
Wiles Biscuit Company, and later in
-,_,_

R. W. Knox

Prominent sales executive, who Joins
Hudson and Essex, in New York

the same capacity with the American
Chicle Company, joins Mr. Houpt on
November 17 to take charge of his
intensified sale3 and publicity depart-
ment.

Unquestionably, with Mr. Knox's
j merchandising experience and close as¬
sociation with large sales forces, he
will prove a valuable addition to the
organization that Mr. Houpt has lifted
to a degree of efficiency t...at has made
him one of the foremost automobile
dealers in this country.

While Mr. Knox is a young ma*.i, he
has to hi;* credit many successful years

j of experience in both the selling and
advertising fields.

This perhaps unprecedented move on
the part of a man who has hitherto
been associated with national merchan-
dising is due to the large possibilities
of the future offered by such a live
concern as the Hudson company.Mr. Knox is well qualified to direct
this important department by hin knovvi-
edge of dealer requirements in con-
nection with national advertising cam-
paigns as well as his retail experience
gained early ¡n his career while con-
necied with the Fuirbanks Company in
New York and Pittsburgh.

¦-¦-. ,

New Models of Renault
French Motor Car Seems to

Live Up to Its Slogan
The Renault sales branch, at 719

Fifth Avenue, New York, has a large
and interesting exhibition at the salon.
Included are three different chassis
and two completed cars, one a 40-60,
six-cylinder Kellner limousine and the

j other a 12-18, four-cylinder Binder
coupé. The chassis on which these
models are mounted are also shown
separately, and in addition there is an
18-30 horsepower four-cylinder show
chassis The most striking of these
models is the 40-60, six-cylinder chassis,which nas a newly designed hood dif-
fenng from the type which has dis-
tinguished this car for so many yearsReports from the Renault factory are
cheering to the distributers, as theyhave been assured of the delivery of
300 cars during the year. These cars
embody a number of new features,such as a silent, single unit S. E. V.
starting system attached to the crank-
shaft at the front of the motor, and

j monobloc type engines in the 12-18
horsepower and 18-30 model. All
motors have a three-point suspension
on the main frame instead of on thesub-frame as heretofore.- A new auto¬
matic carburetor has the flange at¬
tached direct to the cylinder castingUnusually high road clearance adaptsthese cars to American conditions
These post-war models seem to justifythe Renault ideal of "The Finest Me¬
chanical Product of France."

-_-,-

Pic Pic Fails to Arrive
A very disappointed exhibitor at the

automobile salon is S. Papaspvros gen¬eral agent in the United States for the
I m Pic automobiles. Owing to tho
congestion on.,the tramfetlantic routes
the Pic Pic models, which were on ex¬hibition at the Paris and Brussels ex¬hibitions, were not loaded on timeHowever, Mr. Papaspyroa has had word
that they are now en route, and he ishoping that by Wednesday he will havethem unloaded. His disappointment isshared by many others, as this car hasbeen so widely hera.ded motor enthusi¬
asts are eager to see it.

"Farm to Table" jWeek Is New
Market Plan

Motor ]Out to the Country
and Fill Your Baskets,
the Aim of a Movement
Started Last Saturday

44 Farm-to-table " week, November
15 to 22, has been designated by the
automobile industry for a nation-wide
demonstration of the readiness and
willingness of city motorists and thu
farmer to get together in relieving the
acute situation. The idea is enthusi¬
astically supported by hundreds of
automobile and accessory manufac¬
turers, thousands of ear and tire
dealers, and by scores of women'«
clubs, chambers of commerce, automo¬
bile clubs and state granges.
"Motor to the country and fill your

market baskets" is the slogan adopted
by the allied combatants of H. C. L.
From reports received from various
"farm-to-table" headquarters literally
swarms of autojats wiil take the road
during the week. So pronounced has
been the indicated response on the
part of car owners, leaders in th«
movement are taking eteps to inform
not only the farmers along the beaten
highway routes and paved roads, but
as well the farmers along the small
the farmers along the small country
lanes and out-of-way roads as well,
lower on the less traveled roads, and
the supplies just as plentiful, thou¬
sands of car owners are expected to
explore further than the usual routât.
Thus, more farmers and more city
consumers will be served by the
movement. The success of the under¬
taking is largely up to the farmer.
He can make or break his chances for
future trade of this character, if his
prices are no lower than those charged
in the city he will not receive the
fullest cooperation from the citymotorists. In fixing his prices the
farmer should bear in mind that when
the city man comes to his gate he Is
saved the expense and time of trans¬
porting his goods to market, and that
the city man is spending his time, gas¬
oline and tire wear to hc'.p move and
rescue his produce.
"Farm-to-table" week has many at¬

tractions for the city car owner.
Aside from the feature of reduced
prices of butter, eggs, fruits and vege¬
tables there are oth«r benefits. He
can make his motor car more efficient.
There is the element of recreation
presented by a short tour into the
country at a time when the countryroadsides and fields are ablaze with
autumnal colorings. Also there is
the item of health.

"Farm-to-table" week is a 50-50
proposition. The farmer furnishes
equipment consisting of a roadside
market and a blackboard or sign list¬
ing his wares and reasonable prices
for same. The motorist's equipmen'
is his automobile and a fev; hours' leis¬
ure time.

Rolls-Royce Cars in 1920
Refinements and Detail Im¬
provements in Latest Design
Perhaps the two most important

changes in the 1920 Rolls-Royce relate
to the rear cantilever springs and to
the radiator. As regards the last
named, this now has a cooling block
of the true honeycomb variety, and la
no longer of the corrugated tubular
pattern formerly employed.

New Departure in Leaf Springs
The rear springs are almost start»

ling in their unique appearance, for
the policy of fitting a large number
of very thin leaves has been aban-
doned in favor of installing a com¬
paratively small number of leaves of
considerable thickness.
The contour of the leaves is pe¬

culiar, for their ends are not rounded
as is customary. The extremity of
each leaf tapers slightly, but presents
to the leaf below it a straight surface
at right angles to the longitudinal
axis of the spring; thus, the leaves
have a blunt-ended appearance.
An easily manipulated adjustment

for the foot brake is provided by
means of a milled-hesded hand wheel
protruding outside the main frame
side member about level with the
driver's seat.
A special cylinder primer for reti-

dering engine starting more easy In
cold weather ig «fitted, this taking th«
form of a small bore pipe drawing
fuel from the bottom of the float
chamber and discharging it in the
form of a fine spray into the center
of the induction branch: the necessary
air pressure !o produce the spray U
obtained by the operation of the ordi-
nary fuel tank hand-operated pressure
pump.

I It is noticeable that the capacity of
the gasoline tank has been increased
from fourteen to eighteen gallons.
The Rolls-Royce electrical engin«

starter is stowed away inconspicuously
close to the near aide main frame
member and conveys its drive through
the medium of a chain to a sprocket on
the forward end of the gear box lay-
shaft.
For a number of years the Roll**

Royce representation in New York hal
been in the capable hands of Robert W.
Schuette, now located at 7x5 Fifth Ave-
nue, next to the Hotel Netherlands.
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Broader Road Policy Needed
Concentration of government fundl

on roads of national importance and
adequate provisions for their main-
tenance is a development which !.
sorely needed in the Western country,
according to T. J. Ehrhart. State High¬
way Commissioner of Colorado.

PIG-PIC
Mr. S. Papaspyros, exclusive agent in the United

States for the Pic-Pic car, regrets to announce that due
to unavoidable delays in trans-Atlantic shipping the
Pic-Pic models intended for exhibition at the Auto¬
mobile Salon in Hotel Commodore will not arrive la
time for the opening.

It is hoped that these distinctive French cars, which
gained great favor at the recent Paris Salon, will arrive
shortly. An inspection will please the discriminating
motorist.


